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IT. S. Hoffman MachineryPreliminary figure. for the biz
-months ended June 30 shinv net sales
of the U. S. Hoffman Machine**** Com¬
pany amounting to $2.271.730. «n in¬
crease oí $754,838 over the correspond¬
ing period of 1821. The balance earned
before amortization of patents and
sinking fund was ?3G5,032, equal to
12.40 a «bare on the common stock, or
more than double the surplus
in the of 1921. The company
has been installing additional manu¬
facturing facilities and haa been en-
larrghi*" r-raniiiation. Deliverj
of machines in the fl#st half year
amounted to 4,714, a gain of 40 per
cent

Day's Dealings in Bonds
Tlie Market

The force with which President Hard¬
ing expressed the reasons for the veto
of the bonus bill, tho adoption of
which would hnvo been a bear argu¬
ment for bonds, stimulated buying
yesterday, especially of United States
government issues, and the first 3Mis
reached a new high level for the year.
Ceil «.«ration and foreign government
bonds were also firm, though the mar¬
ket was not especially active. Local
bond houses heard yesterday that the
Province of Ontario had withdrawn
the invitation for bids on a $10,000,09«internal loan** and they Interpreted the
report to menu that the province had
decided to float an external loan in
New York instead. One banker pre-that the province would offer
$26,000,000 of bonds in this market jn
a month.
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ON SEPTEMBER 21. 1922

| THE BANK OF NEW YORK
[bstadlbhïd 1784]

WILL BE MERGED WITH

NEW YORK LIFE INSURANCE & TRUST CO
[FATABUSHED ï8*J0]

UNDER THE NAME OF

Hmtkiflf Nan fnrfe & ërmt Ûta
CAPITAL, SURPLUS AND UNDIVIDED PROFITS OVER $15.500,000

AGGREGATE DEPOSITS OVER $75,000,000

UNTIL suitable arrangements can be made for accommodating in one building all depart¬
ments of the Bank of New York and Trust Co., the banking business heretofore

transacted byThe Bank ofNew York will continue to be carried on at No. 48Wall Street,
to be known as the "Banking Office" and the trust and banking business heretofore :
acted by the New York Life Insurance & Trust Company will continue to be earned on
at No. 52 Wall Street, to be known as the "Trust Office." From September 21,1922 how¬
ever, new business of any kind may be taken up at either office of the Bank of New York
6s? Trust Co.
The entire personnel of both Institutions will be retained and the Company will be fully

equipped to handle financial business of any kind on conservative and safe lines.
OFFICERS

Herbert L. Griggs, Chairman Board of Trustees
Edwin G. Merrill, President

BANKING OFFICE, 48 WALL STREET

L F. Kiesewetter ViccPrcs. Arthur F.Albro . Asst.Treas.

Joseph Andrews ViccPres. George S. Butler . Asst.Treas.
GcorgeW. Garreteon,Asst.Treas.Robert E. Miller Vicc-Prcs. WilIiam j. Kenmore, Asst. Treas.

FrederickGMetzJr,. Treas. F. William Ziegler . Asst Treas.

TRUST OFFICE, J2 WALL STREBT
Henry Parish . Vice-Pres. AJgcroon J.Purdy,Am See.
Zeger W. van Zelm, VicfPra.
J. Louis van Zelm . ViccPres.
JchnCV^dda . Secretary CharleaEldredgç, Am.Sec

WflHam B. Austin, Asst. See,

Frederic W. Stevens, Elected 187a

Edmund L Baylies
Nicholas Biddle
Joseph H. Choate, Jr.
Henry D. Cooper
Lincoln Cromwell
William M. Cruikshaiik
Thomas Denny

HONORARY TRUSTEES
C. D. L-everich, Elected 1876

BOARD OF TRUSTEES
Cleveland H. Dodgo James B. Maboa
Philip T. Dodge
Herbert L. Griggs
Edward J. Harvey
RobertO. Hill
Eustis L. Hopkins
Samuel T. Hubbard
Columbus OD. Iselin

AlftcdE. Marling
Wifliam J. Mathewa
EdwtaO. Merrill
Lewis Spencer Mema
Frank'G Mtmsoa
Stephen P.Kuh
Walter Wood Parsoas

Stuyvesant Fish, Elected tSSj

John J.RÜcer
W. Emlen Roosevelt
HenryG Sword«
Moses Taylor
Edward M. Tcjwnaend
Howard Townsend
Paul Tuckernran

JlSaRLY in October 1922, the Company contemplates opening a branch office at the corner ofjMadßonAvenue and 63rd Street in a unique building recently erected for the purpose, under the management of
EaNBtrrH. Cook, Vice-president and Manager

RaiotMJohnsoí*, AssistantlAanager OwmH.$Mttna Assistant Secretary
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To fleurs the precian yield on a bond itla neo«snai-y to use yield tables, but tlv»appror'iuato yield ran roughly be figuredout by the following formula: Divido theclosing quotation on n bond into tho rateof tho annual return. If tho bond Is aeUlngbelow par you must allow also for theappreciation of tho principal. To do thissubtract the market quotation from par,fore maturity. For example, If a 6 percent bond Is selling at 00 and has tenyears to run. th" annual return will bo 6.66
per cent. The difference oetween par andthe market price will be 3 0 points, sub¬tracting 90 from 100. Dividing 10 pointsby ten years the quotation will bo 1. Thisfigure la to be added to 0.668, which Is theannual rctuin. and thé result. 7.66 Dercent, will give you the approximate yield.

London Market Firmer
LONDON, Sept. 20.--Prices were firm¬

er on the Stock Exchange to-day. Bar
gold was quoted at 93s 2d; money was
loaned at 1% per cent. Discount rates
were: Short bills, 2 7-16 pur cent;
three-month bills, 2 7-16@2->!i per cent.Consols for money were quoted at56^, British 6 per cent loan at 99%and British 4M> per cent loan at 971,...Closing stock quotations were:
Atchlson.106
13 A «) . 56%
Canadian Pao. .148%C «.«. ( > . 73%Chs <irt W. 8
St Paul . 33%Dnv &. Rio O... %
Erie. 18
do 1st pi. 24 %Orand Trie _ %.111 Cntl .111%¿.oulsvllla .... 127

M K &T. 12 %X y Cntl. 97%N'orf Í-. Wstn .328%Ont «fe Wsln_ 23%Pennsylvania... 47%Reading.75%
.Sou Ry. 25%Sou Pac.93%Union Pao . -150%U S Steel .103%D« Boers. 11%Rand Mines .... 1%

Centrai Extends
Time to Exchange
"Big Four" Stocks

Holders of C, C, C. & St. L.
Shares Will Have Until
Nov, 1 to Make Trans¬
fer? to Adjust Dividends

The New York Central has extond«d
until November 1 the offer made to
stockholders of the Cleveland, Cin¬
cinnati, Chicago & St. Louis Railroad
to exchange New York Central stock
for "Big Four" preferred and common,
on the basis of par for par for the
preferred and of 80 shares of New
York Central for 100 rsharos of com¬
mon.
This offer, however, Is made on Aecondition that holders surrendering"Big Four" common for exchange after

September 28, will pay $1 for each
share of common stock exchanged inorder to equalize the position of com¬
mon stockholders exchanging beforeand after that date.
A "Big Four" common stockholder,who has already surrendered his stockfor New York Central, on the basis often shares for eight of New York Cen¬tral, will, on November 1, receive adividend of $10, being 1% per cent onNow York Central stock declared onthat dato to stockholders of record attho close of business September 29.A "Big Four*"' stockholder who doesnot exchange after Septesnhor 29 willreceive on ten shares of "Bi«jr Four"common a $20 dividend, being 2 percent, declared payable November 1 to"Big Four" common stockholders ofrecord, September 29.

Erie Engine Works Fails
PITTSBURGH, Pa. "sept. 2,-TheErie Engine Works, of Erie, Pa., tileda voluntary petition in bankruptcy "nFederal Court here to-day. Liabilitiesare placed at Î2G1,165 and assets at$313,258.
A statement by the directors, at¬tached to tho petition, declared thecompany was not able to pay debtsand outstanding judgments unless it"sacrificed its assets." Cash on handIs listed as totaling $54.16.

Day's New issues
A syndicate composed of Dillon, Read

& Co., the William R. Compton Com¬
pany, and Halsey, Stuart & Co. areoffering $7,734,000 Stato of Illinois 4
per cent highway bonds, dated May 1,1922, and duo May 1, 1929 to 1940"in¬clusive, at prices to yield about 3.90
per cent. These bonds, authorized byvoto and issued for the constructionof state highways, are direct obliga¬tions of the entire state.

A group of Finnish, Swedish andNorwegian bankers have purchased theFinnish government loan, which willbe offered at 98'% per cent of the parvalue of the Finnish mark. Finnishmarks at par are 19.3 cents. The pres¬ent exchange raite is 2.20 cents.

Blair & Co. and tho Liberty Trust

Consolidated Gas Company
of New York

Underlying Issues
New York & Queens Electric Lt. & Pr. Cc.

1st Consol. Mtge. 5's, due Aug. 1, 1930
At 100 and interest, yielding 5%

A closed first lien on all property and franchises of the
company serving the Borough of Queens.

White Plain» Lighting Co.
1st Mtge. 5's, due June 1, 1938

At 98 and interest, yielding 5.20%
A closed first mortgage on the property of the former
White Plains Lighting Co.

Central Union Gas Co.
1st Mtge. 5's, due July 1, 1927

At 98 and interest, yielding 5.45%
A closed first lien on the entire property of the company
including 138th Street gas plant and 5 gas holders.

Standard Gas Light Co. of New York
1st Mtge. 5's., due May 1, 1930r

At 99 and interest, yielding 5.15%
A first mortgage on the entire property of the company
including the 115th Street plant and mains extending
throughout Manhattan above 13th Street

Descriptions on request

$tints & IBijitplg
ESTABLISHED 1Í7J

ilemoera Kara* York Ptoch Erchanga
52 Broadway NEW YORK

Uptown Office: 565 Fifth Ave.

Company of St. Louis aro offering »
new issue of $1,000,000 Joint Stock Lona
Bank bonds of St. Louis, dated May 1,
1922, and due May 1, 1952, at a price
of 10.'JV4 and interest to yield 4.58 per
cent to redemption date and 5 per cent
thereafter. The bonds aro redeemable
at par on May 1, 1932, or any intereat
date thereafter.

The National City Company and Hal-
soy, Stutmt «ft Co. are offering a new
issue of $2,500,000 Portland Railway,
Light and Power first lien and refund¬
ing mortgage 6 per cent gold bonds.
Senes "B," dated May 1, 1922, due
May 1, 1947, at a price of 96 and ac¬
crued interest, to yield more than 6.30
per cent.

Kountze Brothers are offering a new
issue of $500,000 City of Jersey City,N. J., 4% per cent water bonds, dated
September 1, 1922, due serially Septem-

b*r 1, 1923-*62 !nc!*is,re, at pact* w
yield from 4 to 4.20 per cent

Tucker. Robinson & O. of < ."*?
nnd Toledo, and Untermeycr. R,*ri*;L.
son and Moa« Inc., of New Yort- "¿joffering to-day a new is**"-19
$250,000 6 per cent road imp«"
ment bonds of Southampton _-°v.l
Virginia, dated August L -*-* *TL»

cent to tho optional maturitj" »*

August 1, 1924, and 6 per cant w**^

after,

Joseph Walker & Sons *r* offf,rJî^
$200,000 Lackawanna Railroad <-J"\
pany of New Jersey 4 per cent rap|*stock, guaranteed by the l»**",.,,.1 -i.-kawanna ft Western Railroad *_ ^
pany in perpetuity at a prie* «° "l

nearly 6 per cant.


